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Of diſcharging the 
NATIONAL DEBT, Sec. 


1. E AIS TAK EN as my m 

U M T might be in Politics, when they 
N. 3527 v ſo lately called out for a Conti- 
nuance of the War, in hopes of obtain- 


ing better Terms of Peace ; yet as few, 


very few of them, could expect any pri- 


vate Advantages to themſelves by a better 


Peace; and as by a Continuance of the 
War, they muſt be certain of an Increaſe 
of Taxes, and an Addition to the Num- 
ber of their ſlaughtered Friends and Coun- 
trymen: Nothing but a true patriotic Spi- 


rit, and Love for the Welfare of their 


Poſterity, could induce them to expreſs 
EP fo 


MT: 


1 mh Zeal for the Continuance of ſo 
great an Evil. 


IT was from this true patriotic Love 
for our Country, that we with one Heart 
and Voice raiſed the great and neceſſary 
Supplies of Mony, requiſite for carrying 
on the War; and the ſame Spirit taught 


our Soldiers and Sailors to fight and con- 


quer X 


THERE is no Doubt but the Annals 


of theſe Days will be faithfully tranſ- 


mitted to lateſt Ages; and with what ad- 
ditional Luſtre will they appear, if in 
every Recital of the Virtues of theſe 
Times, it ſhall be told, — Tur this 
Generation, to convince Poſterity, they 
fought and conquered, not for them- 
felves alone; that after having born a 


feven Years War, the moſt expenſive 


that was ever known, by which, and 
three former Wars, in three former 
Reigns, the National Debt was grown 
to One Hundred and Forty Millions Ster- 
1 2; this truly patriatic People; . to the 
Burthen 
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Burthen of Taxes, which they at this 
Time bore, laid upon themſelves ano- 
ther, to diſcharge. the National Debt, 
that their ancient Rzghts and Poſſeſſion: 


might be handed down to Poſterity, to- 


gether with their new Acquz/itions, the 
Fruits of their Victories, free from thoſe 


Taxes with which they willingly bur- 


thened themſelves,” but were too gene- 
rous to leave, as a perpetual OR on 


ter Poſterity. 


Menn denk and at firſt Sight, 
nepal, it may ſeem to many, to 
pay off or annihilate the National Debt. 
yet from the real Love the Patriots of the 
preſent Age have for the future Welfare 
of their Country, it ſeems to be not 


wholly PTE 


GREAT Part of the Nation chan 
that it would have been better for Britain 
to have continued the War ſome Years 
longer, in hopes of making more advan- 
tageous Terms of Peace. 
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Bur could any additional Number of 


Years of moſt ſucceſsful War, afford any 
| Advantages to this Nation, equal to the 


diſcharging of the enormous Debt of the 


3 


2 Ov R miſtaken Patriots, who were un- 
warily for increaſing it, ſhould be in- 
formed, that without any further Ex- 
penſe of National Blood and Treaſure, 


inſtead of adding to the Debt, and load- 
ing, not only themſelves, but Poſterity 


likewiſe, to pay the Intereſt oa the Debt 


ſo increaſed, for ever; a leſs Sum than 


would have been ſufficient to have paid 


only the Intereſt of Mony borrowed, to 


have carried on the War but two Years 


| ton ger, will be ſufficient in a few Years, 


to annihilate the whole of the National 


| De. 


To pay the Intereſt of this Debt, and 
Produce of the Sinking Fund, near Seven 
Millions muſt be annually raifed by the 
Public ; for more than Five are paid to 


the Creditors of the State; and unleſs 
ſome 


LS] 


ſome Meaſures are taken to prevent it, 


this prodigious. Tax: is entailed on our 


an or ever. 


T HE Winter Pons laſt, the Three 
per Cent. Annuities were very near as low 


as Sixty Pounds for a Hundred ; and they 


would certainly have been lower now, 
if the War had continued. Since the 


Beginning of the Year 1761, upwards of 


Thirty Millions have been added to the 
Debt, and the Mony to be raiſed by us 
and our Poſterity, to pay the Intereſt 
only of theſe two Years borrow'd Mony, 
is Fifteen Hundred Thouſand Pounds a 


Tear; and as Intereſt, if the War had 


continued, muſt have been hi gher, not 
leſs than the like Sum, for more addi- 
tional Intereſt, moſt likely would have 
been required for two Years lon iger Con- 


tinuance of the War. 


Now if inflead of . and di- 
miniſhing the Numbers of our Country- 
men, and inſtead of ſpending, perhaps, 
An Millions in preſent Mony, and 

Fifteen 
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Fifteen Hundred Thouſand Pounds yearly, 
ta pay Intereſt on that Sum for ever; this 


Intereſt Mony only thus ſaved, by put- 


ing an End to the War now, inſtead of 
two Years hence (ſuppoſing it to be in 
dur Power to put an End to it when we 


pleaſed): will, if raiſed and regularly ap- 


_ propriated, be ſufficient totally and fpe- 
== EI 


a | 2% 


For if * . Sends of Fifteen Hun- 


dred Thouſand Pounds alone, without 


any Aſſiſtance from the Sinking Fund, 


manner as the Intereſt on the public 
Funds are paid, it would amount to more 
than the Whole af the National, Debt in 


| 1 ee, 135 al ; 


Tro' this will appear to be. Matter of 
Fact by the Rules of Vulgar Arithmetic, 


it may have too many Objections to it 


from State Arithmetic ; we muſt for fifty 
Yeary be free from foreign and domeſtic 
_ to enable our Miniſters to purſue 

L the 


bi 


[9] 


the Plan ; and what would be ſtranger 


ſtill, we muſt have, for the ſame Term, 
Miniſters both of the firſt and ſecond 
Claſs, who would not allow of the Miſ- 
application of any of the public Treaſure ; 
and if both theſe unlikely Events were to 
happen, the continual Perturbation and 


diſturbed State of the Stocks, would be 
no ſmall Evil; and a perpetual Cauſe of 


Jealouſy and Oppoſition would attend the 
Miniſtry, on account of their prior Know- 


ledge' of what would be next paid off. 


For theſe, and many other Reaſons, fre- 
quent Payings off ſhould be avoided, and 
the whole Work ſhould be accompliſh d 


at one or two Strokes, 


Al r nov dh it is too much to expect 
fifty Vears uninterrupted Tranquillity; yet 
the Sufferings of our Enemies by the late 
War, the Equitableneſs of the late Peace, 


the Goodneſs of His Majeſty's Heart, free 


from Ambition of Conqueſt, or the Will 
to diſturb the Peace of Nations, and very 
defirous to make Peace and Plenty flou- 
riſh at Home, his being in the Prime of 
Life, which gives Hopes of a Continu- 

” — 
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EE 0} 
ance of equitable, juſt and frugal Mea- 
ſures, may give us Reaſon to hope and 
expect, that the Tranquillity of our Coun- 
try may endure for twenty Years at leaſt, 
which ſhort Period will ſufficiently anni- 
hilate the National Debt, if the Sinking 
Fund only be immediately properly ap- 
propriated. 


An for this Purpoſe I ſhould be glad 


| to ſee an Act of Parliament paſs in the 


approaching Winter, giving ſuch Encou- 
ragement to the Stock-holders, as ſhould 
induce many of them to relinquiſh the 
Perpetuities of their Annuities, for Annu- 
ities determinable at certain Periods, ſup- 
poſe at the End of twenty, forty, and 
ſixty Years; it is not to be expected that 
the Proprietors will conſent to this, but 
for a reaſonable Equivalent, which can 
be no other than an Increaſe of Intereſt, 
equal in preſent Value, to the Difference 


of Annuities determinable at ſuch Periods, 


and the Fee Simple of the Perpetuities of 
the preſent Annuities. 


ISHOUID 3 that the Sinking Fund 


is already ſufficient, or with very little 
Difficulty 


E 


Diffculty might be made able to bear 


Fifteen "Papel Thouſand Pounds a Year 


additional Charge upon it, which is as 
much as is needful for the Purpoſe. But if 


it is inſufficient, what Nobleman, Gen- 
tleman, Tradeſman, Farmer, Mechanic, 


or even Labourer, would grudge to con- 


tribute, for a few Years (about twenty 
only) a few Pounds, Shillings, or Pence, 


to free himſelf from many, and his Po- 
ſterity from all of the moſt burthenſome 
Taxes, now raiſed, and for ever to be 
raiſed, unleſs thus redeemed. 


Ir may be ſaid, that an Increaſe of 
Intereſt would cauſe an Increaſe of Lux- 
ury, and draw uſeful Mony and Hands 
from Trade and Manufactures, at the 
very Time in which the Nation ſtands 
moſt in need of an extraordinary Exertion 


as to both, to make the beſt Advantage 
of our old and new Colonies; and it 
muſt be allow'd, that every thing, which 


will contribute to the Increaſe of Luxury, 
ſhould be avoided as much as poſſible. 


B 2 BU r 
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Bur the National Debt can never be 
diſcharged with Honour to the State, 
without ſome - preſent Inconvenience of 
this Kind; and two Years longer War, 
in all Probability would have taken or coſt 
Thirty Millions in preſent Mony, and the 
Intereſt, which would have been mtail'd 
upon our Poſterity in Perpetuity, to pay 
for the borrow'd- and expended Mony, 
would have increaſed the half yearly Di- 
vidends payable to the idle Stock-holders, 
as much as the additional Intereſt; which 
will be wanted for twenty Years only, 
(inſtead of forever) to pay off the Yale 
af the National Debt. & 


AND altho' the Intereſt on Part of the 
public Funds ſhould be increaſed for a 
few Years, the Debt itſelf will not; the 
Total Value of the Stocks at the Time, 
and immediately after the Alteration of 
the Tenure, would not be affected by it: 

For I would not wiſh to ſee any Altera- 
tion made in the Tenure of the Stock- 
holders Properties, which would at the 
Time of the Alteration being made, de- : 
ercaſe the preſent Value of them. 


131 


Ix is pretty generally allow'd, that the 
Seven Millions of Mony, which is annu- 
ally raiſed by Taxes on the Nation, to 
pay the idle Stock-holders, is a great Hin- 
drance to the increaſing of our foreign 
Trade; and the adding more than another 
Million Intereſt - Mony to the Sum al- 
ready paid them, appears at firſt Sight to 
increaſe the Evil in the ſame Proportion; 
and ſo does a Man's taking nauſeous Phy- 
fic increaſe the Trouble of his preſent 
Sickneſs, but without it he can't be cured. 
The Nation is fick, and muſt take Phy- 
ſic for twenty Years, if it is deſirous: of | 
being cured. it a 


TH E additional Taxes will be but little, 
if any; and if the additional Intereſt is 
to laſt but twenty Vears, and immediately 
after, the Total of the Intereſt Mony paid 
to the Stock-holders ſhould be greatly leſſ- 

en d, then the additional Intereſt paid but 
for twenty Years, will not, even durin 8 
that Time, in any Proportion increaſe the 
additional Evil; for the- greateſt Part of 
the Mony which ſhall be paid for the 
Purpoſe of Annihilation, will, when the 

the 


(14 ] 


the Total Amount of the Stock is daily 
decreaſing, find its: Way back again into 
Trade: For ſuppoſe J am intitled to one 
Hundred Pounds a Vear Perpetuity, and 
the Government would give me two 
Hundred Pounds a Year, for twenty 
Years, for or inſtead of my Perpetuity : 
if T am fo extravagant as to ſpend the 
Whole of my Income, I ſhall have ſent 
Two Thouſand Pounds as effectually into 
Trade, as if I had ſent to Quebec, Goods: 
to the Amount of that Sum; and in 
twenty Years, both myſelf and Children 
muſt contribute our daily Labour to the 
Increaſe of the national Trade and Ma- 
nufactures; and if I do not thus ſpend 
my Mony, either myſelf or Children 
will find ee for it in n Trade. 31 


one if an Anmnittty for Life, 
or a large Intereſt for a ſhort Term of 
Years, ſhould tempt” ſome indolent, un- 
fortunate, or Elder Traders, to quit Bu- 
fineſs, their Places will be immediately 
ſupplyd by others; better qualified to do 
both themſelves and Country Service: 
Some 


ral 


Some People muſt be the Poſeſſrs of the 


Public Stocks, but it is of very little con» 


ſequence to the State, Mo they are. 


THAT many Objections may be made 
to, and many Difficulties attend every 
Scheme for Annihilation, is moſt certain; 
but the Queſtion is, Is the. Work of an- 


nihilating the Debt, proper to be ſet about? 


And if proper, how can it be done? 


TE Propriety of doing this is but too 
evident; many Methods may be offer'd ; 
I am taking the Liberty to hint at one. 
By any thing I have or ſhall fay, I hope 
not to give Offenſe to any Body: The 
Community has often received Benefit 
from the Hints and good Wiſhes of its 
weakeit Members. _ 


I PRESUME therefore to ſay, that I 
ſhould not think it adviſable for the Mi- 
niſtry, to offer any Terms to the Public's 
Creditors to accompliſh the defired End 


of diſcharging the National Debt, but 


ſuch as ſhould cauſe a Kind of Scramble 
to be admitted to them; by offering to 
5 them 


We tw RAA ²˙ 0 - 4. 
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them in preſent, the full Value of what 
they ſhould be aſked to relinquiſh in 
future. The Reduction of Intereſt after 
the former War, on Part of the National 
Debt, was too Partial; and had it not 

been for ſome particular Artifices, hardly 
warrantable, the Scheme had been fruit- 
lefs, and perhaps never after to be ef- 
fected. yr 
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THis and many other Inſtances in 
common Experience ſhew, that great Un- 
eaſineſs is cauſed by Diſadvantages near 
approaching, and but little Uneafineſs 
by ſuch as are remote and at a Diſtance ; 

and on the Contrary, preſent Advantages 
attract very ſtrongly, and remote ones 
but very weakly. 
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IT is not only owing to theſe ſelfiſh 
Diſpoſitions in the Nature of Mankind 
for coveting preſent Advantages; but in 
Mony - Matters after the cooleſt Deli- 
berations, and moſt accurate Calculations, 
it is found to be Matter of Fact, that a 
little preſent Mony is intrinficly equal 
to a great Sum, not payable till after 
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many Vears are expired; one Pound pre- 
ſent Mony is worth, that is, will amount 
to five Pounds ten Shillings in fifty Years, 
and to thirty Pounds in a hundred Years, 
ſuppoſing Mony at ' three and half per 
Cent. Intereſt; yet few Men could be 
found, who would give one hundred 
Pounds down, for three thouſand, of 
which no Part ſhould be paid till after 
a hundred Years were expired. So a Per- 
petuity of one Pound per Annum is worth, 

at the ſame Rate of Intereſt, 28/. 1 15. 64. 
preſent Mony, of which 


The firſt twenty Years 1s „ „ 4. 
worth in preſent Mony — 5 cn 

The ſecond 2 10 
is W WMW L 

The third twenty Vears w_ oY 
worth — — — 3 11 9 * 

The fourth twenty . 77 dei? 
a os oe ret, 
And the Perpetuity, not to 1 
take Place till after 0 1160 
Vears are expired, is worth 
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A very little Advantage given to the 
Buyers; would. procure Purchaſers. exdugh” 
for the firſt twenty Years,' but few-Pur- 
chaſers could be found for the Perpetuity, 


not ti take Place till after eighty Years 
ſhould be expired: Hence it is, tliat li- 
mitted Annuities of forty, and thente to 


ſixty Years certain, are really worth, and 


do * for near AS much as hate 06: a 


ben if we. took: 0 the National 
Debt in this View, the Annihilation of it 
does not appear difficult; and his Majeſty 
with the major Part of his Subjects, may, 
if the Work is immediately ſet about, 


1 R to ſee it day accom- 
f 8 


Ar it 4 wete to * 1 Fs Nuten, 
Which would be better for it, to owe and 
pay Intereſt for one hundred and thirty 
Millions for ever, or to pay Intereſt for 


one hundred and ſixty nominal Millions 


for twenty Years only, the Debt then to re- 


main but one hundred Millions, and then to 
pay Intereſt for that hundred Millions for 


another 


\ 
2 
* 
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another twenty Years, the Debt then re- 
Millions another twenty Years, the whole 
Debt then annihilated? I believe the ge- 
neral Anſwer would be, by all Means anni- 
hilate, although it were neceſſary to lay a 
new Tax upon the Nation to pay the 
whole Intereſt for twenty Vears, on the 
nominal new Debt of thirty Millions; but 
I ſhould hope the Taxes at this Time in 
being, if continued, would be altogether 
or nearly ſufficient to perform the Work, 
provided they be e properly 
1 


As half per. Cent. on * 1 4 half 
an Cant. Annuities; one per Cent. on the 
four per Cents. all the Life Annuities, | and 
the Long: Annuities, created for King 
Walhem's, Queen Aus, and the late 
War, muft determine of courſe, it will 
be ſufficient for the Annihilation af the 
Debt; if the additional Intereſt 1 propoſe, 
ſhauJd be given to thoſe, - who. ſhould 
__ ae 8 | Millions of the 


6 wo i! Stocks 


| * The 3 and half per Cents. and four per Cents, 
are in Perpetuity, but three per Cent. the Superiority at 
the lateſt expiring is ſixteen Years, 
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1 
Stocks (or Debt) thirty Millions to be 
annihilated at the End of every twenty 
Vears, for receiving the NE addi- 


pas Intereſts, VIS. 9 


Tu REE and per Cent. per Annum, 
on n Millions for n, Vears. 


4 * 


o E Pound oor Cont. per PRE on 
OP Millions for en. 


On» Pound ger Cent. per Amun, on 
thirty Millions for ſixty Nen | 


THUs 1 ſixty Years, ninety Millions 
of the National Debt would be annihilated; 
and if the Savings of Intereſt Mony only 
on the annihilated Debt, were appropri- 
ated to the paying. off the unſubſcribed 
Part of the Debt, the Whole of the pre- 
ſent enormous Load, would be diſcharg'd 
6 ay ** of the * an $23 


Nb. let us 1 A 50 Colcublions 
to ſee what the State or Stock-holder, 


would actually get or loſe by the pro- 
=” "Poke 


27 


| poſed Alterations : If the Intereſt of Mony 
is Three per Cent. the Value of a Per- 
petuity of one Pound per Ann. is worth, 
in preſent Mony, 33/. 6s. 8d. fo the Va- 
lue of three Pounds per Aun. determina- 
ble one at 20, one at 40, and one at 60 
Years, would be 34“. 65. 9d. in preſent 
Mony, worſe than the Ferpetuity, VIZ. 


11. Ver Am. fas 20 Years cer- ) I. 6. > 
_ tain, is worth 14. 175. 644 18 9 2 
or leſs than Perpetuity 2 IDS 
11. per Aun. for 40 Years, 8) © © 
Worth 231. 25. he or leſs (10 5.0 5 

than Perpetuity = = — — 
1/. fer Ann, for 60 Years, is 64 
worth 27/. 13s. 6d. or 9 5 5 5 5 2 


than Ferpetuity — — 


— —— 


| Ut per Ann. Bee * 
1007. if determinable as a- (34 6 9 
boye, are worſe by — — 


— * = — 
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80 likewiſe if Maj is Werth Three 
ad Halt per Cent. Intereſt, the Perpe- 
tuity of one Pouud per Am. is worth 
28/, 116. 64, —and 
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Me ” IR or 20 Jean; 18) J. 


Worth 4h 4.5% & leſs N. 
Hap F Perpe r vo 5 ne 

11 Per ps for. 40. Years, is 2 
worth 211. 76. 14- or Jeſs + 4 oy 
"than Perpetuity — 

ak: per Ann. for 60 Fears, is? 

Js ah 24k 188, 104 or leis (3 1 
than Perpetuit - nr 

31. Perpetuity worth 8 51. 145. 

g. if determinable as above, (25 4 4 


Q gre wen by. rie 
But as the preſent Intereſt of Mony! is 
nearer Three and Quarter per Cent. than 
either I hree or Three and Half, I ſhall 
make a Calculation, and proceed at that 
Rate, by which the Dad is each 
30. 198, 14 and 
11. per Ann. for 20 Vears, is ) J. S. d. 
worth 14/. 10s. 104. or leſs 40" 20 (3 
than Perpe | 
27: per Ann. for 40 Years; 180 : 
worth 227. 43. 8d. or leſs f 285 * 5 
than Perpetuity — — 5 | 
* fer Ann. for 60 Years, ih 4 


Ye nd) 2 


Wert 3 bs. 24. or leſs +. 12 11 
ah ede Sth 1 T0 oy 
175. 3d. if determinable as 29: 25 7 
above are worſe by— —5— 
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80 that were the whole or part of the 
National Debt to terminate in three equal 
Shares, one àt the End ef twenty, one 
at forty, and one at the End of ſixty 
Years, every hundred Pbünds Stock, or 
three Pounds yearly Annuity, would be 


in reality at this Time (i. Ee. valuing 


Mony at three and a quarter Intereſt) 290. 
155. 7d. leſs valuable thin the Perpe- 
tuity. So by the fare Rate the Poſſeſſor 
of thebs hundred Pounds Stock, or nine 
Pounds Annuity, would loſe by the Al- 


teration 89/.. 6s; 9d. and by the Terms 


offer'd him to accept of the propoſed — 


3 * would be Gainer of 


ww | fer abs; for 4 1 86 di 
1 worth 14“ 108. 10d. 43 a 6 
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aer though by this Calculation there 
to be near one Pound Advantage 

to the Stock-holder, upon every hundred 
Pounds Stock, when at three and a quarter 
Intereſt for the Mony laid out, yet ſhould 
Intereſt decreaſe to three per Cent. before 
any Scheme of this Sort ſhould be pro- 
poſed, the Stock-holder, will be apt to 
ſay, he ſhall be near two and a half per 
Cent. Loſer by the Alteration, therefore 
at the higher the Rate of Intereſt, the 
more advantageous a Propoſal of this Na- 
ture will appear both to the State and 
Stock-holder, as will appear by compa- 


ring this Calculation of Intereſt at three 


and a quarter, with that of three per Cent. 
in Page 21, vis. three Pounds per Annum, 
at three per Cent. Intereſt, being reduced 
to determine at the three propoſed Pe- 
riods, is worth leſs thereby, 34.1. 6s. 9d. 
whereas three Pounds at three and a quar- 
ter her Cent. Intereſt, being ſo reduced, is 
worſe by 297. 15s. 7d. And if we mul- 
tiply the Sum of 34/7. 6s. gd. by three, 
to bring the Stock to nine Pounds per 
Annum, Annuity, as I have done with 
0. the 


To: 

the other for the Sake of more ealily diſ- 
poſing or calculating my ſuppoſed addi- 
tional Intereſt, the Lofs on three hundred 
Pounds Stock, will be found to be 1034. 
cos. 3d. and by the propoſed Alteration 
the Stock-holder would only gain g5/. 8s. 
3d. VIZ. | 


30. fer Annum for dne 172 
Vears, worth in preſent Mony on 12 6 
at 141. 17s. 6d. per Lib. — | 
I. fer Annum for forty | 

Tears, Work — — Tis — 
11. ßer amen Wo ſixty hap 1; 6 


Years, worth 


2 — 3 


So that if Mony ſhould ſoon fall to 
three per Cent. and the Creditors of the 
State would accept of the propoſed Terms, 
the Government would by every three 
hundred Pounds Stock, gain 71. 126. 


THEREFORE if the Value of Mony 
thould * fall to three per Cent. it may 
2 LF poſſibly 
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 poſtibly be neceſſary to make ſome little 
Addition to the Propoſal, ſuch as the 

Liberty of exchanging the firſt t twenty 
Vears for a Life Annuity, or two or three 
Years longer continuance of the Term of 


the firſt Claſs. 


As I am not for waiting for the Riſe 
of the Stocks, - but for the Propoſal being 
ſoon made; I do ſuppoſe there may be 
amongſt the Stock-holders, ſome who 
will fay, we want not to exchange our 
Perpetuities, for limitted Annuities : The 
Government owes us an hundred Pounds, 
and we will take no leſs than a hundred 
for our hundred ; whatever is paid us 
otherwiſe, . will in ſome Degree, be after 
French Method. 


To ſuch, — ſuppoſe the Go- 
vernment to anſwer; Vou need not ſub- 
ſcribe to any Alteration, and moſt likely, 
it will not be long before you will be paid 
your hundred: but do not expect to be 
paid a hundred, and alſo Intereſt at higher 
Rate than three per Cent. or even that 


Intereſt long. TEE 


Tux Government uh owed ſome 
Millions for the Ordnance and Navy 
Debts, which when contracted were pro- 


miſed to be paid in fix Months, or four 
per Cent. Intereſt after that Time, till 


| paid. Theſe Bills, call'd Navy Bills, &c. 


could not be punctually paid at fix Months 
End, and were fold in Change-alley for 
confiderable Diſcount : The Government, 
a few Months ſince, told the Proprietors, 
We cannot pay you at preſent : If you 
pleaſe, the Amount of your Bills ſhall be 


eentered in our Books, as four per Cent. 


redeemable Stock. Now ſuppoſe if in- 
ſtead of this Offer, the Government had 


F - fad, All ſuch of you as think fit, for 


every hundred Pounds Bill, to accept of 
four Pounds per Annum, for fifty Years 
certain, ſhall be permitted to make the 
Exchange; which done, if you do not 
chooſe to keep them, you can fell them 
for ninety-five Pounds (more than you 
now fell your Bills for) and if you do 
keep them, and Mony ſhould ſoon fall 
to three per Cent. you may then {ell 
them for more than a hundred ; would 

Ds: there 


there have been any thing like the French F 
Method in this Tender ? 


AND ſuppoſe ſuch Offer had been ex- 
tended further, to the Pofleflors of the 
three per Cent. Stocks, though they would 
not be paid a hundred, or what would at 

preſent ſell for a hundred ; it could not be 
ſaid injuſtice was done to the Proprietors. 
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I SHOUT D think, thoſe who are the 
beſt Friends to themſelves, Families, and 
Country, would ſay, I can fell my Per- 
petuity for nomore than ninety Pounds, but 
I can {ell this limitted Annuity for ninety- 
five Pounds, therefore in Point of Intereſt I 
will ſubſcribe ; and I am the more inclin'd 
to do it, as the State muſt be rained, if 
ſome Method to diſcharge the old Debts, 
is not introduced, before the Nation is 
again involved in freſh Difficulties ; where- 
fore I can ſet but little preſent Value on 
the Intereſt I have in the Perpetuity of 
the Stocks, which is not to accrue to me 
or my Poſterity, till after fifty Years | 
henee. 
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Ir we recolle& to what low Intereſt 
Mony was reduced, during the ſhort In- 
terval between the former and the late 
War; the Whole of which Time there 
was an Appearance of War approaching, 
and our American and Afiatic Colonies 
ſuffered great Interruptions, and were al- 
moſt as in a State of War ; what may 
we not reaſonably expect from them now 
they are ſo much extended, and fo well 
defended by the Barrier given to them 
by the late Peace. It is not to be 
doubted, but that Mony in a few Years 
will fall to Two per Cent. only, and tho 
this would naturally riſe the unſubſcribed 
Stocks to 1 50, their Poſſeſſors muſt hold 
them with Trembling, when they will 
ſee both the Intention and Power of the 
State to pay them off at Par; and they 

will then be apt to repent their having 
neglected to accept the Offer I have made 
bold to propoſe, ſhould it be made to 
them ; and which appears to be as little 
der to the State and its Creditors, 
as any which I have ever heard hinted. 
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"Wit mx a Day after the Determi- 
nation of the Subſcription, things will be 
as well ſettled, and as quiet in Exchange- 


alley, as if no Alteration had been made; 


for if the preſent Value of Mony is ſup- 
poſed wort — and a — er 


Cent. 
100. Stock of the Gf Claſs YL: 3,4 
of Annihilation, or * 

61. per Ann. for 20 Years 8 
tain, would ſell for about 

1000. Stock of ſecond Claſs, 

or 

41. fer Ann. for 40 Vears, ( 

certain, would ſell for — 


100], Stock of the third Claſs, 
- 

41. fer Ann. for 60 Years 

certain, would ſell for — 


1 2 91 10 0 


89 o o 


105 $0 


which is very. near three Pounds better 


that 3oo/. Stock Three per Cents, when 


they produce Three and a Quarter per Cent. 

Intereſt for the Mony laid out. And if 

Mony ſoon falls to Three per Cent. theſe 
Claſſes 


[ 37] 
Claſſes will alt riſe in their Value, and 
ſell as three = Cents. at Par. 


Ana D does: in twenty Year, one 
Hundred Pounds of my Capital will be 
faid to be annihilated, yet if nine Pounds 
per Ann. were ſufficient for my Expenſes 
before the Alteration, it might be ſo after 
it, in which Caſe, if I made Three per 
Cent. of the Additional Income, I ſhould - 
have in Mony 134/. and if I could make 

but Two per Cent. Intereſt, I ſhould have 

in Mony-121/. and as moſt likely the 

real Value of Mony will be much de- 
_ creas'd, it is not unlikely but a Certainty 
of 41. per Am. for twenty Years, and 47. 
fer Ann. for forty Years, will jointly be 
worth near as much as the Perpetuity of 
fix Pounds per Ann. is now. 


Pop if the value of Mony ſhould fall 
to Two per Cent. 


41. per Ann. for 20 Vears ut 5 © . 


tain, will be worth 

and 40. per Ann. for 40 ee 150 
certain, will be worth — 109 8 0 

| To 


rat” 


To prove that this is no unlikely Sup- 
poſition, let us Took back to the Begin- 
ning of the preſent Century, and we ſhall 
find that Perpetuities were no more than 
about ſeventeen Years Purchaſe, and now 


Mony is decreaſed in Value to Three and 
a Quarter per Cent. Perpetuities ai are worth 
thirty Years Purchaſe. 8 9755 


TAE "Yon Annuities granted i in King 
William's Reign, which now have but 
about twenty-eight Years to continue, 
are worth near as much Mony now, as 
they were fixty Years ago, and thoſe 
granted in Queen 4s Reign, which 
have ten Years longer to laſt than the 
former, are worth more now than they 
were ſoon after they were created. 


THEREFORE the preſent Stock-holders 
are not likely to be Loſers, by a Con- 
tract with the State, Aka to what I have 


25 


Ax D . reſpect to the State, a 
Scheme of this Nature may be imme- 
diately ſet about, to the amount of 
any 


ta) 


any Part of the Debt, as ſhall be judged 
| moſt proper, and doubtleſs the Subſcribers 
to it will be as many 28 wanted, 3 


1 7 K the e thould Wait | 
for the Stocks riſing to more than par, or 
till the Treaſury Coffers are ſufficiently 
repleniſh'd to begin the Work of paying 
off, or reducing Intereſt ; ſome Years. of 
the precious Time of Peace may. be elap- 
ſed, in which much of the Buſineſs N 
de done. | 


Ir may be 1 Sale the Thoughts 


of the ableſt and beſt Friends to the State, 
to conſider, whether thè further Reduc- 


tion of Intereſt may not do more AF 
| than Good. 


4 
% . 2 28 = = * 
— ͤ ͤ — — 5 _ A * 


TING a Gentleman of a Thouſand | 
Pounds a Year, has a Mortgage upon 
his Eſtate of Ten Thouſand Pounds, at 
Three per Cent. and the Intereſt of Mony 
ſhould fall to Two. per Cent. and he coulg 
thereby reduce his Incumbrance from 
three Hundred to two Hundred per Ann; ; 

E at 


1341 
at firſt he might think himſelf happy, 
and look upon it the fame as having paid 
off one third Part of the Debt, but when 
ſoon after he muſt pay every Labourer 
one Shilling and Six-pence fer Day in- 
Read of a Shilling, and whatever he buys 
muſft be paid for in the ſame Proportion, | 
he will find his additional Expenſes, greatly 
more than double to What his ng? 
are, by the Reduction of Intereſt; 7 
the Debt upon his Eſtate will ftill i 
Ten Thouſand Pounds, and leſs likely 
for him to redeem than ever : That this 
has been the Caſe of the Landed Gentle- 
men, by the Increaſe of Taxes, and De- 


8 =} 4 


creaſe. of Intereſt, is pretty certain. = 


7277... 
++ wy > 9, * , "EIT PT" at "IC" 
* * F . 4 9 2 . * — K p 5 — 
r K* 7 * 5 l * — * ' 
— — — * — . —— 2 - © 
. 1 
_ 
— LEY 34 a 8, PR "7; Y SL as — 6 * 2 *- 1 0 2 * 8 off _ "_ 
— nao adn r Tc 4 
a 1 2 4 . F f wel 4 by x 
7 > 1 4 pet 1 3 ed f 


4 ** 
* e 


Tür 140 Millions of the public P unds 
are only nominal Wealth ; the real is gone 
and ſpent ; but they are a real Debt and 
heavy Mortgage, both upon theLandedand 
Perſonal Property of the Nation; and to 
reduce the Intereſt that is payable upon it, 
does not ſeem to promiſe much national 
Advantage: Honourably to diſcharge the 
Debt would be a real Good, and if poſli- 

ble 


— 0 by 


= — 4 3 
5 f —_— — 


_ 


} 
l 4 : >; 
25 14 
5 p 'I 
>. * 3 7 
: . ;4 ö 
; F + B13 
4 11 
, — © 
3: 0:14:34 
*% iy ; 1 
3 | „ 38 
189 
K 1 1 
4 S 3 ' 
BY > 115409 
; ö +>F; : 
7 . 1 
1 * 
4 * * 4 : 
: 1 * 
J * 14 
2 : * £73 1 
Nn . 
a 4 *%, N 
4 $4 
y 4 Bf 4 
5 * 1 4+ 
4 ? | 
= HT. 
F 3 3 
1 : 
x . r 
1 jo . 
7 7 
7 * 31 
Ls * 1; 485 
24 - " {1841 
= 5. 
i& My + 
EF; ; + 
21 by £3 
"> 4 1 
_ - 1 3489 
FF 1 . 
. 
D 
r * 4 I 
N. 7 
} b '2 34 
i 71 „ 
f . 
4. Ae, 
; p 1 : 
4 1 
15. 19 
75 i 
111 C 4 
* 5 1 
#. i; FP 
; N 
7 y $1 ©? 
; +: Rt 
. A 
A. 
* 
4 
| * 
9 > 
1 
- 
* 
4 Ts 7 
14 
5 9 
. dit: 
S : #7 
Py * 1 
4 1 
310 ' 
1710 
B 4 t . 
3 1 
r | 
5 * Y 
N 
N / - 
* Ut 433 
C WS 
* * J 
4 
1 1 
3 21 
7 by 34 
1 , £3 : 
=_— L . 
438% 
7 Af 1 iy 
19 þ MI; 
Ar 
£ % 13 1 
24 7 1 ; 
LOND Wt 
on 7. 
“ 
* 4 . > 
3.0 
hu | 604 
* K I 
13 Tp „ $14 
| +3? 5 
1 i 
» , 
Ft 
iy P i? 
p Ln 
i 4%} 
117 
| 241} 
$*D 
7 £.+F? 
4w/ 
05 
o * 1 
N 
71 
: > 1 * 
N 145 
4 - 
9 $ 
\ F 1 
1 1 
* q 
. * 
; : 
i » 15 
. 1 


> — —  — —— — * 
* * "FX" a a 2 
— - - 
* 88 2 4 
— — r 
e o 4% NS 
bes LS OE ER 8 
= —- 2 0 2 - 8 
— — = K 
* 3 
- > S 1 


«+ 1 N 


350 


ple ps: be done, ſeems to be a Meaſuie 
2 . 

To do which, if an uninterrupted 
Trang uillity, both Abroad and at Home, 
was to ſubſiſt for twenty Years; and the 
Sinking Fund produces, or is immedi- 
ately made to produce Fifteen Hundred 
Thouſand Pounds a Year ; and the whole 
of it together with its compound Intereſt, 
were half yearly apply'd to diſcharge Part 
of the particular Debts, 1t would in twenty 
Years pay off Forty Millions. But tho 
this Accumulation may be practicable 
with Mony Dealers for moderate Sums, it 
does not appear to be ſo with the State; be- 
cauſe the perpetual Diſturbance of the 


'Z Stocks would be attended with many bad 


Conſequences: Yet, I fay, could it be done, 
(which jt cannot) the Debt would, after 
twenty Vears regular and uninterrupted 
Annihilation, remain above a Hundred 
Millions; and moſt likely by this Time 
would again be increaſing by freſh Wars; 
conſequently Annihilation muſt ſtop ; and 
the Proſpect of any further Diminution 


of the Debt will be removed to ſo great a 
E 2 Diſtance 


361 
Diſtance, as will mh it almoſt out of 


8 ght. 


WHEREAS, if a Scheme of the Nature 
I propoſe, takes Place, tho new Wars 
ſhould make new Loans neceſſary, ſtill 
the Annihilation of the old Debts is. gra- 
dually going on; and ſo large a Sum as 
thirty Millions, is, every twenty Vears, 
ſinking into nothing, without the leaſt 
Diſturbance to the State, or r public or 
2 Credit. 


Fox, as I PR, PER A faid, within 2 
Day or two after the Subſcription was 
Cloſed, every Article of the National Debt 
would, as it does now, find: its Value; 
and as the firſt and ſecond Subſcriptions 
to the late Reduction of the Four per 
Cents. into Three, fold in the Alley for 
exactly ſo much more than the Three 
per Cents. as the Value of what they 
would produce more than the Three per 


Cents. (was worth in ready Mony) for 
the ſeven or five Years, in which their 


Proprietors were to receive more than 
Three per Cent. 80 likewiſe for the] * 


* 


[37] 
ſent. Four. per Cents. which, if Perpetui- 
ties, would be worth, at the . preſent 
Price of Stocks, near thirty Pounds for 
every Hundred Pounds Stock, better than 
the Three per Cents. but the additional 


one Pound per Arn. on them, being to 


continue only ſixteen Vears, it finds its 
real Value to be (in what is call'd Four 
per Cents.) about twelve Pounds only bet- 
ter than the Three per Cents. and when 


only five Years ſhall remain for the ad- 


ditional one Pound per Ann. they will be 
worth but Four Pounds ten Shill 


than the Three per Cents. and when only 
one Year ſhall remain, they will be barely 


: worth one Pound more ; and thus gra- 


- "AO 125 all heir renn 


Ry 3 would the fil. 8 
2 and third Claſſes of Annihilation 


gradually fink. into nothing: For though 
I could now {ell my Intereſt in ſuch de- 


terminable Annuities, for more Mony 


than I can my preſent Perpetuities ; yet 
twenty Years hence, - when the firſt Claſs 
will be annihilated, I ſhould value my 
Intereſt in the fecond and third Claſſes 

(the 


more 


4 

(the Value of Mony then being the ſame 
as at preſent) at one Hundred and fifty 
Pounds only; but if to this, I add the 
Amount of my five Pounds per Ann. ad- 
ditional Intereſt, during the paſt twenty 
Years, there will bes no n. in oy 
e | 1 

lin ronz; * the fiſt thirty 
Millions is by this Time ſaid to be anni- 
hilated, with regard to the Debt; it would 
not be melted, or as ſunk in the Sea, 
with regard to the State, becauſe it would 
be in the Hands of the Subjects, ready 
or * 2 88 on n N apc Occaſion. 


Kd thus in 10 mort a Term as twenty 
Years, will the happy Time be arrived 
(a Time which can never arrive, without 
ſome Scheme of this Nature'being adopt- 
ed) when the Government will be able 
to caſe the Subject, not only of ſuch Part 
of the Taxes as will be particularly ap- 
propriated for the Purpoſe' of Annihila- 
tion, but alſo deliver us from ſeveral other 
Taxes of the moſt burthenſome Kinds, 


and ſuch as are moſt detrimental to the 
Proſperity 


— 


ial 


Proſperity of our Trade and Commerce; 
the Annihilation ſtill going on by a cer- 

tainty of Sixty Millions. more, ſinking into 

nothing, in the Compaſs of one Age: 
. Ang; this great Advantage to Poſterity, at 

greatly leſs Diſadvantage to ourſelves, than 
only two Years longer Continuance of the 
= War, without the very many Millions of 
5 Pounds ſpent in preſent Mony, together 
with the Lives of many Thouſands of 
our Countrymen, which, are the Sinews of 


our Manufactures. 1 hope L have made 
it appear, that the Mony ſufficient to pay 


only the Intereſt of that Which would have 


9 ̃ —˙ —_ * 


been neceſſarily borrowed;. will, it properly 
applied. but for twenty. Years, or very little | 
more, relieve the preſent, Generation of 
much „and the next from all the enor- 
mous Load of Debt, anch i the Bech at- 
tending: Apen, Bhs 65 50 50 0 a Hille 
Fon x wy 8 Miealaro, the oy ii it | 
pleaſes,” may be freęed, not only from | 


ninety. Millions, but the whole _ the 
Dev rp: ' F FLY 2 } * 


— 


— 4 


ALTHOUGH 


* * — 8 — — 2 "+ — 7 
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ALT HO UGH at ficſt Si; ght it may ap- 
pen that Forty- eight Millions will be paid 
out of the 5 for the Annihilation, 
wie. So +4 8 MP 

In the firſt eventy Years, 30 Millions 


additional Intereſt. - 


In the ſecond event Years, 12 Millions 


additional Intereſt. 


In the third twenty Ye ars, 6 Millions 
adisstsl Intereſt. 9 
Making together = — — 48 Millions 


additional 2 Fir PITT ow 23th 


If 7 52 


Yet in Fact 11 18 not lo for wadig is 
given for the Annihilation, but the Ad- 
vancement of the additional Intereſt du- 
ring the firſt twenty Years, which will 
be again repaid' to the State in the next 
forty” Years; fof-the additional Intereſt 
which is to be paid to the ſecond and 
third Clailes, after the firſt twenty Years, 
is only Part of what the Creditors are in- 
titled to at preſent, if no Annihilation- 


Scheme ſhonldotake Place. For the In- 


tereſt to be paid out of the Exchequer, for 
n n Claſs of 30 Millions, if not an- 


EDotceT:A nihilated 


(C] 
nihilated, will from 20 to bo Years a- 
mount to. — — — — 36 Mill. 


and for the ſecond Claſs » —128 J Mi ll. 
40 to on «Wray amount to ; 


3 out of aich 54 deduct 18 rake for 
additional Intereſt for the latter Terms of 
the ſecond and third Claſſes, if annihilated, 
and there will remain 36 Millions for the 
State, in lieu of the 30 Millions advanced 
to the Subſcribers in the firſt twenty 
Years. The fix Millions Surplus will 
therefore enable the State to amend my | 
Propoſal, if it ſhould be thought too hard 
for, or by the Stock-holder, in fome ſuch | 2M 
Manner as I Have hinted. 
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AND thus in the moſt imple and un- 
compounded Manner of ſtating the Ac- | 
count, it appears, that the Government 
may diſcharge the Whole of the National 
Debt, without making uſe of the Spunge, | 
of which ſome People ſo OT talk. yy | 


AN 1 paradoxical the Expreſſion 4 
may found, I can aſſert, That at the End = 
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of ſixty Vears, ninety Millions of the 
Debt, will have been honourably Diſ- 
charged with NOTHING, to the Satiſ- 
faction of the Creditors of the State, and 
to the Relief of the Subjects in general, 
from an immenſe annual Burthen of 
Taxes, raiſed for Intereſt Mony. 


Tais will be a Proſpect to our 


Enemies as dreadful as our Fleets, and 


as likely to maintain the Reſpect due to 


our Monarch's Crown, from neighbour- 


ing Princes; eſpecially when they ſhall 


ſee him able to defend his own and his 
People's juſt Rights, and at the fame 
Time not to be increaſing, but decreaſing 
their Taxes, 


Bor freſh Taxes muſt continually be 


laid upon us, and end in the Ruin of our 
Poſterity ; if ſome annihilating Scheme, 
1s not immediately ſet 'about, and begin 
to take Place with the Beginning of 
the Peace. 


IT is poſſible ome ſelfiſh Perſons, not 
Stock-holders, may think I have been 
8 too 
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too tender of Poſterity, and too regardleſs 


of ourſelves; and others, who are Stock- 


| holders, that I have been too mindful 
of theirs, and too regardleſs of their Poſ- 


terities Intereſt : But ſuch Men ſhould be 
reminded of the terrible Calamities which 


would overwhelm the Nation, in caſe any 


freſh War, or other diſaſtrous Circum- 
ſtances ſhould blow up the public Credit. 


Calamities! too dreadful to be menti- 
” oned; the Diſcontent, Diſtraction, and 


Confuſion of which might occaſion ſuch 
Convulſions and Revolutions, as would 
end in the Diſtruction of our Liberties, 


of our Religion, and of every thing that is 


dear to a Britiſb Heart. God forbid that this 
ſhould be probable ! But the bare Pojybi- 
tity of it, is ſufficient to alarm every true 
Lover of his Country, and to apologize 
for a well- meaning Man's having pro- 
poſed ſomething for its Prevention, which 
may lead abler Hands to ſome more 


efficacious Methods of ſaving us and 
our. Poſterity from the certain Ruin 
which otherwiſe ſeems to await us. 
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